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1988 年，LY 市产生首笔地方政府性债务金额 160 万元，经过 26 年发展，特
别是 2008 年以后政府投资力度加大后，债务规模不断膨胀，截至 2014 年底，LY
























In order to cope with the 2008 financial crisis and keep the domestic economy’s
growth steady, the Chinese Government implemented the total amount of 4 trillion
Yuan of investment plan for two years in 2009, and implemented a proactive fiscal
policy and a moderately easy monetary policy for many years to achieve steady and
rapid economic development in our country. However, as the government investment
was basically driven by debt and the investment projects had low efficiency, long
cycle and large volume, the scale of local government debt began to expand, the
short-term liquidity squeeze and the debt risk also appeared. Local government debt
risk, which is important to the government credit, has a direct impact on the economic
and social development. So it is a very important thing to pay more attention to the
research of local government debt problem not only for the theory, but also for
practice.
The first local government debt in LY city occurred in 1988, which involved 1.6
million Yuan. In recent 26 years, especially after 2008 when the government
increased investment, the scale of the government debt in LY city has expanded to 51
billion by the end of 2014. It was researched that the government financing platform
was the important carrier of government debt in LY city, the bank loan was main
channel of debt financing, ways of enterprise bond and bill financing increased, and
much of the debt was directed at transportation and land resources. From the Debt
Ratio and the Foreign Debt Ratio, we can come to a conclusion that the local
government debt in LY city should attach great attention of related departments in
recent 2 years.
LY city government has set up the debt service reserve system, but there are still
some issues, like the legitimacy of debt, overly dependence on land sales and so on.
Aiming at the situation, using the theories of economic finance, this article analyzes
the problems in depth, from the macro, meso and micro level. In view of the problems
in the local government debt and risk in LY city, this article puts forward the
following suggestions: At first, a standard and reasonable debt-management system
for local government should be established, and the debt service reserve should be














financial resources and promote the PPP model. Thirdly, the government ought to
promote the replacement of government debt and inject quality assets to improve
operations. Fourthly, the government is suggested to deepen fiscal and financial
reforms to prevent financial risks.


































































































































Chapter 1 Introduction······················································ 1
1.1、Background and Significance····················································1
1.2、Overall Architecture·······························································2
1.2.1、A review of domestic research on local government debt··············· 2
1.2.2 、 A review of foreign research on the risk management of local
government debt·········································································3




1.4、Innovation and Further Research·············································· 5
Chapter 2 Status and Feasures of Chinese Local Government Debts
······················································································ 6
2.1、Connotation of Chinese Local Government Debts·························· 6
2.1.1、International Monetary Fund·················································6
2.1.2、International Federation of Accountants··································· 6
2.1.3、Auditing Department·························································· 6
2.1.4、Local Government····························································· 6
2.2、Classification of Chinese Local Government Debts·························7
2.2.1、Financial Risk Matrix Method··············································· 7
2.2.2、China's Current Government Debt Classification·························7
2.3、Status and Feasures of Chinese Local Government Debts················ 8
2.3.1、Status of Local Government Debt··········································· 8
2.3.2、Features of Local government debt········································· 9
Chapter 3 Case Analysis: Base Case of the Local Government














3.1、General Scale of the Local Government Debts in LY City·············· 10




3.3、Fund Resources and Financing Subject of the Local Government Debts
in LY City················································································· 13
3.3.1、Fund Resources of the Local Government Debts························13
3.3.2、Financing Subject of the Local Government Debts ····················14
3.4、Solvency of the Local Government Debts in LY City·····················14
3.4.1、Debt ratio······································································ 14
3.4.2、Foreign Debt Ratio··························································· 15
3.4.3、The Effects of Land transfer income on government debt affordability
····························································································16
3.4.4 、 Case of government financing platform -- a case study of LY
Transportation Development Group Co., Ltd.····································18
Chapter 4 Case Analysis: the Reason Why the Local Government
Debts in LY City was growing·············································· 20
4.1、At Macro Level····································································20
4.1.1、Macro fiscal policy and monetary policy are the decisive factors.····20
4.1.2、Tax system is the institutional factor······································ 21
4.1.3、The legal construction of government debt management is the legal
factor···················································································· 22
4.2、At Meso Level······································································22
4.2.1、Local government issuing bonds to meet the performance assessment is
the reality factor······································································· 22
4.2.2、Financial institutions credit resources tending to government debt is the
boost factor.············································································ 24
















4.3.1、Financing platform for the purpose of financing is a fundamental factor
in debt growth.········································································· 29
4.3.2、Financing platform asset quality determines its debt can only rely on
Borrowing new loans to repay the old··············································30
4.3.3、Financing platform with multi way financing capacity is the debt growth
channel factors········································································· 30
Chapter 5 Existing Problems of Chinese Local Government Debts
·····················································································31
5.1、Unsound Administration System of Debts·································· 31
5.1.1、Local government debt management system is not perfect············ 31
5.1.2、The debt service reserve management needs to be improved··········31
5.1.3、Risk early warning and prevention mechanism are lacking············31
5.2、Downward Pressure on Economic Growth································· 32
5.2.1 、 Steady economic growth prompted the government to borrow
investment·············································································· 32
5.2.2、Ensuring the livelihood of the government to Borrow new loans to repay
the old··················································································· 32
5.3、Non-performing Assets in Financing Platform·····························33
5.3.1、 Poor financing platform and the quality of its assets make its debt
difficult to resolve····································································· 33
5.3.2、The legal basis of land mortgage is insufficient, and the default risk of
financing platform is relatively large.·············································· 33
5.4、Transfer from Fiscal Risk to Financial Risk································34
5.4.1、Credit loaning capital fiscal exacerbates budget crisis.················· 34
5.4.2、Insufficient solvency causes finance risk································· 34
Chapter 6 Conclusion and Countermeasures························· 35
6.1、Conclusion··········································································35
6.1.1、Debt development is in line with the real needs························· 35













X6.1.3、Local governments are aware of the risk of debt and take preventive
measures················································································ 36
6.2、Countermeasures against Risk of Local Government Debts············ 37
6.2.1、Establish a sound debt management mechanism, and properly handle the
debt service reserve··································································· 37
6.2.2、Revitalize the stock of financial funds, and vigorously promote the PPP
model···················································································· 37
6.2.3、Promote government debt replacement, injection of quality assets to
improve the operation·································································38





































































































Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
